
$500,000
State of

California
-*H4% Coupon Bonds
Due Juîy 3, 1939 to 19S4

Exempt from all
Federal Income Taxes.

Legat "nve.im.nf for Savings Bank¿s
end Trust Funds in Nero York,

Massachusetts, Connecticut
and other States.

Price to Yield 4.20%

Remick, Hodges & Co.
Uemoers Net« York Stock Exchange
14 Wall St. New Y.rk
Correspondent» K. L. Day C&* Boston

Harlem River &
Port Chester

1st 4s, 1954

Mallory Steamship
1st Ss, 1932 .

New Amsterdam Gas
1st Cons. 5s, 1948

N. Y. & East River Gas
1st 5s, 1944

Ward Baking Co.
1st 6s, 1937

Inquiries Invited

TOBEY&KI^K
Established 18*3

Members "v'en* Yorfy Sloclr Exchange
25 Broad St. 208 So. La Salle St.
New York, Chicago

City of
Rocky Mrfcmt, N. C.

I Water, SeNwTrage
\ & Paving Bonds
Viu- July I, 1923-1944

VyieW4.90%
M u n l^pfcr^* owned
properti\|\Jhow net
profit $96!o!rü, greater
than interest charge
on entire debt.

Otis & Co.
49 BROAD ST., N. Y.

Phone: Broad 2121
Cleveland Boston Detroit Cincinnati
Columbus Toledo Akron Yoo.gitew»

Denver Colorado Sprints

Insurance Stocks
American Alliance Co.

Amer. Surety Co.
City of New York Ins. Co.

Continental Ins. Co.
Fidelity & Casualty Ins.. Co.

Fidelity Phénix Ins. Co.
Great American Insurance Co.

Hanover Fire Ins. Co.
Home Insurance Co.

Manufacturers Liability Ins. Co.
National Surety Co.

Niagara Insurance Co.

Bank Stocks
Bankers Trust Co.
National Park Bank
Bank of New York
Chase National Bank

Chatham & Phénix Nat'l Bank
U. S. Mortgage & Trust Co.

Equitable Trust Co.
Guar*ytty Tr. Co.

Irving National Bank
Lawyers Title & Trust Co.
Nat'l Bank of Commercee

Title Guarantee & Trust Co.

Gilbert EHott & Co.
"

Members New York Stock Exchange
2.6 Exchang ; ¡PI. Bow!. Gr.0290

f
J.K.Rice,Jr.&Co.Buy&SeIl

American Çj nnamlel
IiiH-.ru*. Company
Campbell linking
K. >V. Bliss
Cincinnati. Ind. & Western
Fidelit.v-Pheiii- lus.
tiewr-fia Ry. & IT.
(¡rent American In».
n«>« km*. Yuiiey Ky.
Home In«ur_4ice
N. V. Stat«» Kys.
McCall Corix>ra*lon
KeftSty Associates
«Safety Car Ktg. S¡ TCt-f.
Ward Baking

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 30 Wall St., N. T.

STANDARD
**ev» *%-_# Mailed
.."".th I Free on request

Edition for
Booklet 8-7

CARLRPFORZHEIMER&CO.¦.hone 4IÍ»: -"5-3-t Broad. 2« Broad St..N.Y.

TOBACCO PRODUCTS
A Circular descriptive of the
7% A stock mailed on request*

M«CLURE,JONES&f?EED
Mamher* How York Stach Sjtehangm

UM Broadway -»hone "¡60** Hector

Rails Strong
As Industrials

Hold Steady
Many Stocks Reach New

High Levels for Upward
Movement; Strike Settle¬
ment Outlook a Factor

_._

Speculators, anticipating an -Sgrly
settlement of the railroad strike in ac¬

cordance with President Harding's
formula, once more expressed con¬

fidence in tho business future by bid¬
ding1 up many individual shares to the
highest levels of the movement toward
recovery which began eleven months
ago. Tho influence of the railway labor
situation on the market was revealed
in a concentration of speculative
maneuvers for the rise primarily on the
stocks of transportation companies.

Industrial shares were steady, but
net price changes were nil. Stude-
baker, which was placed on a $10
dividend basis, besides an extra
dividend of $1.50, was naturally the
center of interest amon*; stocks of this
classification. The distribution was at
least as ample as anticipated, and tho
stock gained 2*-*» points in market
worth. That the stock did not rise far
moro precipitately was due to the fact
that the development had been broadly
discounted in the rise in the stock for
many months. Buying yesterday on

the favorable news was partially off¬
set by selling for profit taking by those
who invariably liquidate when the
good news is out.

In the cotton market there was little
activity, as traders waited for the gov¬
ernment crop report, which will be oat
to-day. Most of the private reports
of condition have shown a gain since
the estimates of the previous month.
According to the condition report com¬

piled yesterday by "The Journal of
Commerce," the condition has improved
1.7 to 74.1 per cent, compared with 72.4
a month ago, and 71.8 at the end of
May and a ten year average of 75.3
per cent. The favorable weather
caused the improvement to some ex¬

tent, and reports indicated that the
destruction by the boll weevil may be
less than originally expected. The
revision of estimates of the condition
of the crop compared to normal was
to a large extent responsible for the
moderate decline in cotton prices yes¬
terday.of 16 to 22 points.
Hedging sales in the wheat pit and

large receipts at Chicago brought a

decline of \% to hVi cents a bushel.
Some traders took the view that a

settlement of the railroad strike would
be an influence unfavorable to wheat
prices, since improved transportation
facilities would tend to increase the
visible supply.
Except for the fact that the financial

district is anesthetized against sensi¬
tivity to the fluctuations of the mark,
the slump of German currency to .14%
of a cent, the lowest level in history,
would have been the outstanding de¬
velopment of the day. As a matter of
fact the event passed without much
comment. The expected result of infi
rite watering of the mark is
materializing.

Money and Credit
Call money, opening and renewing at

3-*2 per cent yesterday, stiffened under
the influence of preparations for to¬
day's disbursements nrd before the
close had climbed to 5 per cent. The
rise was regarded as no more than
temporary, although for a few days
conditions of relative firmness may be
maintained. Time money was dull,
with few bids in the market and only
moderate offerings. Rates were un-
changed.

Yester- Year
day. ago.

On industrial collateral.. 3M¡ 6
jOn mixed collateral. 3^ 6
Tinte money (mixed collateral)!

Sixty days . 3%@4 6@6Mi
Ninety days. 3%@4 ßCa'ö1/^
Four months. 4 @4H 6@6Mi
Four to six months. 45-í(a!41,"2 6@6-r*2
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,
$399.500,000; balances. $61.600,000.
Silver.London, 35^4d; New York,

domestic bar, 99%c; foreign, 69V-ic;
Mexican dollars, 53-?ic.

The Dollar in Foreign Exchange
Changes in foreign exchange rates

on Europe yesterday were small and
irregular. Sterling ruled easier, cable
rates on London declining a quarter
of a cent, but French .francs and
some other Continentals were firmer.
Scandinavian rates sagged slightly.

EUROPE
Yester- Previous Tear
day. day. agro.

GREAT BRITAIN (par a sovereign)
Demand . 4.4*1% 4.44r-8 3.66
Cables . 4.44% 4.44% 3.56%
60-d bills (buy's) 4.42 4.42% 3.53%
90-d bills (buy'g) 4.41% 4.41 % 3.61%

FRANCE (par 19.3 cents a franc)
Demand *. 8.19% 8.15% 3.63
Cables . 8.20 S.16 3.65%

BELGIUM (par 19.3 cents a franc)
Demand . 7.74'4 7.74 7.34
Cables . 7.75 7.74'.4 7.34*4

SWITZERLAND (par 19.3 cents a ïranc)
Demand .19.03 39.(It 1 fi.41
Cables .19.05 19.08 16.48

ITALY (par 19.3 cents a lira)
Demand . 4.53% 4.68 4.22%
Cablea . 4.54 4.58% ,4.23

HOLLAND (p-ir 40.2 cents a florin)
Demand .......38.60 88.60 30 58
Cables .38.65 38.65 .30.60

GERMANY (par 23.8 cents a mark)
Demand .16 .16 1.23
Cables .16 .16 1.23%

AUSTRIA (par 20.3 cents a crown)
Demand .0026 .0029 .12
Cables .0026 .0029 .12%

NORWAY (par 26.8 cents a crown)
Demand .16.80 37.10 12.35
Cables .16.85 17.15 12.20

SWEDEN* (par 26.8 cents a crown)
Demand .26.00 26.05 20.33
Cables .26.05 26.10 20.38

DENMARK (par 26.S cents a crown)
Demand .21.40 21.45 15.12
Cables .21.45 21.50 15.17

SPAIN (par 3.9.3 cents a peseta)
Demand .15.48 36.51 32.76
Cables .Id.50 15.53 12.77

PORTUGAL (par 108.05 cents an'escudo)
Demand . 7.50 7.50 11.50
Cables . 7.60 7.50 11.75

GREECE (par 19.3 cents a drachma)
Denand . 3.23 3.23 5.51
Cables . 3.25 3.25 6.65

POLAND (par 23.8 cents a mark)
Demand .015 7-10.017 .05
C-fblos .015 7-10.017 .05%CZECHO-SLOVAXIA (par 20.3 cent a

crown)
Demand . 2.41 2.30 1.26
Cables . 2.41 2.30 1.27

JUGO-SLAVIA (par 20.3 cents a crown)
Demand .31% .32 .66
Cables .31% .32 .56%RUMANIA (par 19.3 cents a leu)
Demand .67 .64% 1.27
Cables .67 .64% 1.2S

FINLAND (par 19.3 cents a mark)
Demand 2.09 2.09 1.56
Cables . 2.09 2.09 1.68

FAB EAST
CHINA rShangrhai pur unsettled)
Demand .77.60 77.76 69 00
Cables .78.00 78.25 69 60CHINA (Hongkong par unsettle*.)
Demand .58.12% 68.25 60 50
Cables .68.60 68.50 50 75

JAPAN !car 49.8 cents a yen»
Demand .47.87 % 47.87 % 48 37 %Cables .48.12% 48.12% 48 62ÛINDIA (par 48.65 cents a rupee)Demand .29.00 29.00 23 23
Cablea .2-9.25 29.25 2¿.b0

(Continuad on r,-sxt tarnt)

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1922. New Tork Tribuno Inc.)

Venter«"«?
R.ilro.d »tacks ... HMO-
Other »tee-- . 602,100
All stocks . 748,900

Yesterday
V. 8. government bonds. .$2.668,000
Railroad bends . 3,984.000
Other bonds.- 4,360,000
AH bonds . 10,992,000

STOCKS
DayYear Jennnry 1 to date

before a. o 1922 1921 1S20
43,100 79,800 33,701,200 27,289,900 31,628,400
226,300 325,100 118,734,500 74,785,300 104.375,500
268,400 404,900 152,435,700 102,075,200 130,003,900

BONDS January 1 to date
Day before Tear airo 1922 1021
$1,204,000 $4,791,000 $1,108,735,000 $1,084,815,000
1,958,000 3,526,000 694,836,000 311,543,000
2,337,000 4,887,000 808,421,000 399,854.000
5,499,000 13,204,000 2,611,992,000 1,796,312,000

High. Low. Dr*.
1922. 1922. ta S.

Net
Sale». Open. Hl»h. Low. dost-, chge. Bid. Ask.

69
20%B0Ü
571/2
18%
2
74%
66

48 .

10% .
31H 3
45'/2 4
w% .
% .

56'/'» 4
37»/4 4

42*/, 293/¿ .
70 55'/« .
49 arty* .
65% 51 4
61% 32|/_
172% 141 12
143'/. 126 8
73 E8 .

114% 78 7

Adams Exp. 100 64% 64% 64% 61*4 4- %
Adv RumelT . 2C0 18 18V, 18 18'/.+ Vs
do pf. 200 49 49% 49

Air Rednet . 10O 66% 68% 66*4
AJax Robber. 8100 12 13% 12
Alaska Jan. 600 1% 1% 1%
AI Chem &D. 13600 72% 74% 71% 73'/2+ 1'/,
A11U Chnlm. 900 64 54% 53% 53%-
Am A- Ch. 400 37'/, 37'/. 37' , *~_7%+ %

de pf . 300 64«4 64% 64% 64%+ %
Am Bsch Mg. 100 36% 36% 36% 36%+ %
Am Brak S F. 300 65 65!, 65 65%+ %
Am Can . 11200 58% 61'/, 58 60%+ 1»/2 60«/2 60%
Am Car & F. 700 171'/4 172 171'/4 172 - 171'/2 173
Am Expresa . 300 133 134'/4 133 134'/4+ 4% 135 138
AmH&Lpf. 8C0 70% 71'/, 70% 71 + % 70 72*»
Am See . 600 111% 111% 110% 111 + Vs 110% 111
do pf . 400 90 90 90 90+1 89 90'/2

42 42%
12% 131/4
1-8% 120

% in?*, 118(/4

49'/»+ %
56%-
13* + 1'/2
11/*- %

64
18
49
53
13
1'/4

73
63%
371/4
64
36 '/,
66'/,

64%
183/4
491/2
56%
13'/2
1%

73'/
54
37%
65
38'/2
65'/,

Am MeUl . 300 46'/2 463/4 46% 46%+ '/, 46'/2 47
Am Radiator. 1500 101'/2 103'/« 101"2 103%+ 2'/4 102'/2 103
Am Safety Raior .. 503 .¦/, 6%
Am Ship Cm . 1500 19% 20
Amer Smelting ..... 800 61% 61%

do pf . 100 97% 97%
Amer Steel Fdry- 6600 38 39
Amer Surer . 400 82'/, 82'/,
Am Tel ft Ca>le- 100 57 57
Am Tel ft Tel. 2200 122'/, 122% 122'/, 122'/,- 122
Amer Tobacco . 4500 147V, 140% 146% 149 + 2 149
de pf . 100 104 104 104 104+1 103% 103
d« B ./ 3100 142% 145 142% 145 + 2'/, 144% 144%

Amer Water Werks. 100 16% 16% 16% 16%. V, 16% 17'/,
de pf . 100 41

Amer We.1 . 1600 92
Am Zinc * Lead... 700 18' i
Anaconda . 2200 SSV-
Ann Arber. 100 17

41 41 41 - 40% 41
92 91 911/8. % 91'/4 91%
18'/4 17'/, 17'/,. % 15 13
63% M'/a 53'/,- 63'/a 53%
17 17 17- 14 I71/2

de pf . . 100 42'/4 42'/4 42'/* 42'/4+ *A. 41 42'/4
Aas» Dry Geeds. 1200 54 54% 54 B4%+ 1% 84'/4 54%'
Aasoc Oil . 100 112% 112% 112% 112'/-.+ Vs 1Wa 114'/2
AteMson . 1800 101'/a 101% 101 '/_ 101%+ % 101'/a 101%
de pf . 100 91'/, 91'/, 91'/, 91'/,-- % 91 *Wa

Atl, Blrm * AU. 200 3'/4 3'/4 3'/4 3'/4- 3'/, 3'/2
Atlantic Coast Line.. 700 110 111'/2 110 111'/2+ 2 110 111
Atlantic Fruit
de ctfs ...

Atl, Gulf * West Ind

900 2'/4 2'/a 2'/4 2'/2.
800 2% 2% 2'/, 2'/4.
300 33'/4 33% 33'/* 33'/4+

Austin Nieheta. 400 28'/4 28'/4 27% 273/4+
Baldwin Lecomotlre. 16000 120'/2 122'/2 120'/, 121 +
Baltimore ft Ohio... 13700 58 58% 67% 68'/4+
do pf . 100 63% 633,4 6334 6334+ % 63

92'/a 72
50-,". 38% . Am lnt Corp. 200 43 43 42'/, 42!/,
13'/2 W* . Am-L Fren ........ 200 13 13'/4 13 13'/4

1211/8 102 6 Am Locomotive . 9400 119% 121'/, 119'/2 119%
118 112 7 de pf . 200 117'/. 117'/_ 117% 117%4
47 45'/2 3
103% 82 4
8% 3% .

25'/, 62 .

67% 43% .
99'/, 86'/, 7
40'/, 30% 3
92% 54'/, .
.70 54 5
124'/2 114% 9
149'/a 129'/, 1
106 96'/a 6
145 126 12
17% 6 .

43 17% .
95% 78% 7
20% 12'/, .
67 47 .

20% 10 .

51'/4 29 .

67'/2 43 4
135'/2 99 6
102% 91*4 «
9134 85 6
5'/a % .

111% 83 7
5'/2 2'/4 .
2% 2 .

43% '23% .
33% 9% .
122% 92% 7
68% 33% .
64 52% 4
56% 1934 ..

1% '/a .
36% 30 .

82% 551/2 5
9'/4 4?4 .

110 100 8
29 634 .
54'/, 42 .

93% 89 7
139% 115 8
50 28% 2
8% 5% .

3334 20% .
34 18 .

15'/, 10 .¦

11% 51/4 .
80% 68 6
"71% 43'/, .
145 119% 10
88 68 7
42 29% .
197 184 8
40% 3234 .
79% 47% 6
73% 54 4
12% 1% .
20% 3% .
39% 12% .
59 31'/, -*-

10% 5% .
24% 14% .
29% 16% .
473/a 29 .

79% 59 5
115% 100 7
48'/4 303/4 .
S4% 70% 6
98% 83% 7
69% 51 5

103 83 7
23% 15% .
33%-«i5% .
78 54 2

6% 6%+ % 6%
19% 19%+ % 19% 20
60% 61 - 60 60%
97% 97%- 97% 98
38 3834+ % 383/4 39
81% 81%. % 81 81%
57 57 - 56 58

1221/8
149%

Barnsdall Corp A.
Bat op 11 as Mining...
Beech-nut Packing:.
Bethlehem Steel B..
Booth Fisheries-
Brooklyn Edieon-

2% 2%
2 2%

% 3234 331/4
% 27% 28%
% 12034 121%
% 58% 58%

63%
27%
1%

3434
78%
9

% 27%400 28 28 27% 27*4
100 1 1 1 1 -
100 34% 34% 34% 34%-

2300 78% 79 77% 77%. %
200 9 9-9 9 + %
300 109% 110 IO934 110 + I/, 110 110%

Brooklyn Rapid Tran 1100 26% 26% 25% 25%+ % 25 25%
Brown Shoe. 103 52 52 52 52 - 51% 52
do pf . 100 93 93 93 93 - 92% 9434

Burn* Bres A. 100 1363/4 13634 1363,4. 13634. 1'/, 136 136%

34'4
78
83/4

500 44% 44% 44% 4434-
7
31%
21%
10%
8%
79
60%

5200 140% 141% 140% 141 +
100 85 85 85 85 .

39 38% 38'/2.

300 6%
1300 31
400 19
100 10%
200 8
700 79

do B .

Butte Copper ft Zinc
Butte ft Sup Copper.
Butterick .

Cddo Oil.
Callaban Zinc ft Lead
Calif Packln« .
Calif Petrol . 4400 60
Canadian Pacifie.
Case, J I, pf-
Centra! Leather..... 500 39
Central of New Jer. 100 197
Cerré de Pasee. 1400 38
Chand Mot . 4500 65
Ches ft Ohio. 5700 71% 73% 71% 72%+ I34 72%

6% 7
31 31'/,+ 3^
19 2134+ 3
10% 1034-
8 8'/,+ i/,
79 79 -j.
59 59%-« '/,

44%
6%

31
21
103/4
8

79
59%

% 140% 141
86 87

% 38% '39

46
7%
31%
22
11
8/8
791%
60%

197 197 197 + 1 197 2CO
38% 37% 38%. % 37% 38
65 62 62%. 2% 628

Chi ft Alt. 2800 10% 10%
do pf ..'.. 300 17% 17%

Chic, E 111. 100 36% 36/2
do pf . 800 55% 56

Chi Gt West. 500 8% 9
do pf . 200 21% 21%

C, M ft StP. 5800 29% 29*4

621/2
72%
10'A
17%
37
57
9'/

10% 10s/B. % 10%
17% 17%+ % 17%
36% 36%+ Vz 36
55 56+2 56
8% 9 + % 6%

2134 2134+ % 211/2 21%
29 29%+ % 28% 283/4

dopf . 14600 4634 47%.. 45% 46%+ 1% 45 45%
Chi & N W. 5500 773/4 79% 7734 78%+ 1% 78% 78%
dopf . 1CO 114 114 114 114 - 113 115

C, R I ft P. 2100 44% 44% 44% 44%+ % 44% 44%
do 6 pf. 200 83 83 83 83 + % 823/4 8334
do pf 1C0 96 90 96 96 + 95% 96%

C, St P. M & 0. 400 68% 69% 68% 69%+ % 68'/2 70

97%
60%
74%
37
94'/,
53%
534

723,4 5
43 .

41 4
24 .

64% 6
38 3
1'/4 .

7934 55/4 6
38% 18% .
2% % .

125% 85 7
15% 9 .

77% 45% .
85 66 6
108% 91%

dopf . 100 103 103 103 103
Chile Copper. 1000 22% 22% 22 22 .

Chino Copper . 200 30% 30% 30% 30%+
C, C, C & StL. 300 78 78 78 78 .

do pf . 100 97% 97% 97% 97%+
Cluet-Peab. 2600 56 59 56 59
Coca-Cola. 1700 71% 71% 71 71

+ 4'/

%

.><*

Col Fu ft Ir. 300 30% 31
Celum Gas & E...... 2800 923/4 93

98 1043,
22 22'/j
30 30/4
76 791/s
94% 100

+ 2% 58% 60
- 70% 71

Col ft Sou. 400 47% 48 47% 48 + % 47% 48'/,
Col Graph . 900 4/4 4% 4% 4%- 4% 4%
Ceajp Tab . 200 67% 67% 66% 66%+ % 66% 67
Consol Ci* . 500 34*V 35 34% 35 + 1 % 35 35%
Consol Bist . 100 % % % 34+ i/_ s,/, 34
Consol Gas. 7200 122 124 122 12234+ % 1_2'/2 123
Consol Textile . 1800 10 10% 10 10%+ % 9% 10
Continental Can ... 200 77% 77% 7634 76%. % 72% 7234
Continental Ins - 100 83% 83% 83% 83'/,+ '/, 83% 85
Corn Products _ 1900 107% 108 107% 107%+ % 107% 108

+ %
+ 3

%

!/.

Va,

43 43%
92 92%
16 16%
39% 39%
26% 2*6%
90% 91
47 48
21% 21%

43 43
Crucible Steel . 16300 92 94% 92 92
Cuba Cane Sugar .. 2400 16% 16% 16 16 +
do pf . 500 40 40% 39% 39%.

Cuban Am Sugar ... 3800 26% 26% 26% 26%.
do pf . 500 90% 9034 903,4 90*4.

Davidson Ch. 200Û 48% 48% 47 47 .
De Beers Co. 300 21% 21% 21% 21%.
Del ft Hudson . 1100 124% 127 124% 127 + 13,4 126% 127
Del, L <& Western.. 200 130 130 130 130 + % 129% 130
Detroit Ed . 100 106 1C6 106 106 + % 105% 106

600 29% 30 293,4 30 - 29% 30
100 4% 4% 4% 4%+ % 4% 4%
700 138% 138% 136 137 + 3% 136 136%
500 73% 743,", 73% 74%+ % 74 74%

21 21 + 1 20% 21
46% 46%. 7/8 46 47

Dome Mine.
D S S & Aï.
Du Pont de Nemonrs.
Eastman Kodak ....

Elk Horn Cl. 400 21% 21%
Electric Storage Batt 300 47 47

Fisher Body Ohio pf
Flsk Rubber Tire...

53% 31%" 2% Cosden . 4400 43% 43%
94% 5234 .
19% 8% .
4134 15% .
27% 14% .
94% 78% 7
65% 43 .

24% 15% .
127 10634 9
130% 110% 6
108% 100% 8
30% 18% 2
6 2% .

150 115 8
77% 70 6
23% 141/4 .
48 40% 3
87% 76% 5
113 104 7
18% 7 .

27% 11'/, .
20% 7% .
87% 75% 8
99 91% 8
5334 37 5
127% 75 10
103% 76Vz 8
19% 11% .
26% 12% .
67% 45% 3
7334 55% .
111 90 5
78% 65 6
1C2 94 7
182 136 8
15% 8% .
'83% 69 6
?97 79% 7
44% 34% .
19% 12 .

84% 70% 7
45% 31% 4
14% 6% .
90% 44% .
3% % .

24 20% 2
26% 15 .

85 70 .

21% 10% 1
14% 3% .
109% 97% 7
11% 534 .
5 1 .

12% 3% .
11% 7% .
43% 33 .

3834 26
106% 79%
20% 22'/, .
87% 62% 6
28% 20% 2
1934 11% .
54% 43%
20% 12% .
-i.% 24 .

3 % .
22'/a 10 .

47 34% .
30% 22 .

7% 4 .

47% 34 .

63% 34% .
1073/, 9(11/2 8
39% 25% .
24*-*-* -

R1% 44 .

89% 43 .

94I/4
52
112
83

EnJicott-Johnson. 200 83 83 83 83 + 1 82% 8234
dopf . 100 115 115 115 115 - 113 115

Erie .,. 12900 17% 18 17% I734+ % 17% 17%
do 1st pf. 4830 25% 26% 25% 26%+ 1 26% 26%
do 2d pf. 1300 18% 3% 18% 1834+ % 18% 183/4

Famous Pl«yers-Lask .2600 82% 8' '. £123/4 83%+ 1% 83 83%
dopf . 200 94'/4 94% 94% 94%+ % 93

Fed Min & Smelt pf. SOO 50% 50% 50 50 - 50
Fisher Body . 200 110 110 110 110.2 110

100 87 88 87 88 + % 83
130'.) 1234 13 12% 12%. % 12% 123,4Freeport-Texas. 2300 22% 22'% 21% 21%. 1% 21% 23

General Amer Tank. 600 62% 63% 62% 63%+ 1 62% 63%General Asphalt - 5800 71% 71% 6934 70%. 1% 70 70%do pf . 100 108 108 108 108 + % 106 108
General Cigar . 1700 78 7-3,4 78 -78%+ % 78% 78%do pf deb. 200 1017, 101% 101% 101%+ % 101«/, 102
General Electric ... 700 180 180 17934 17934. 134 17-* i81
General Motor» . 11300 14 14% 13% 133/4. % 13% 13%de Pf . 100 81% 81% 81% 81'/2+ % 80% 81
do 7% deb. 100 95 95 95 95 - 94% 95Goodrich, B F. 800 39% 39% 39% 39%+ 2% 38% 39

Gray ft Dav. 6400 17% 19 17% 19 +3% 18% 19Great Northern pf.. 6500 8334 84% 83 Va 83%+ % 83% 83%
39% 40%Gt North Ore sub«.. 500 40 40 40 40 _ 397' 401/Guantanamo Sugar . 500 13% 13% 13% 13%+ 3Z 1314 ,,i?

Gulf SUt Stl. 1500 84 85 84 84 +1% 83% 84Ha'shaw El. 600 2% 2% 2% 2%.Hudson Mot . 1600 21% 21% 21% 21%. i.
Bendee Mfg. 100 21% 21% 21% 21%+Houston Oil ........ 400 75% 75% 76/4 75%. ¡,Hupp Mot . 200 18% 18% 1834 18%.Hydraul St . 900 10 10 9% 9%. I
Illinois Cen . 300 1C8% 109 108% 109 +

'

Indian Ref .,. 200 8% 83,4 8*4 83,4+Inter-Con. 200 1%
do pf. 300 3%

lnt Agricul . 100 p,
do pf

2%
21%
21%
75
183/4
9%

2% lnt Cement . 100 32
6

200 37% 37% 37% 37%+

2/;
21
21
74
18%
9%

4 108% 108%
% S 9
% 1%

3%
8%

37
31

1%
3%
9%
37%
32lnt Har Co. 200 104 104 103% 103%+ '/. 1Ó_a_ 104;»îS-tNo;. 3°0 23% 24 23% 24 + % 2_i? 1-4%Int. Mar pf. 900 72% 72% 71% 72 + % 71/, 701/Î^Comb . 2600 22% 23«%? 22% 23 î % Vz* g%\n\ nickel . 900 1734 ,734 17l/. 1734__8 !7% *l.

]****»**. «to 53% 5/ 53% 54 + % 53% r*nvlnc Oil. 400 13 13% 13 131/4+ % 13% ¦?_./,i/'olr::::::;:; JS32ä32ä ^ *?EJ% l4P g ::::::::: ¡S 2* S* 1% Stl I ¡| \\£"\.C* 8«nth-"** .> 26% 28% 26% 26%+ g __£ £,/.W__lf Co. 1200 4% 4% 4 4%î % 4 \il_äS-_b_ii-_. W\W 43,/i 4* 43,/i **%+ 1% 44'/_ 45I li *! . 260° 46l/4 **V* 45 45,/*- H 45% 46t'ïi»!. H», »»'/t M'/« 99% ..«/g- Vi 99% 100Kennicott Copper .. 2400 36% 36% 36 36 -i//* 36
*

36%

}._f1k.S,", . 11l*> 78% 78% 77% 77%- 77% 79L»e,ede -j*. 1200 87% 89% 87% 88+2 87 88

Record of Stock and Bond Averages
(Copyright, 1923, New York Tribuno Tno.>

STOCKS
Front Jan. 1 Ran*« fall

Tester- Pay Year to date year 1921
day before a(o High Low Tilth 1a>w

?0 Railroad stocks. 77.80 76.90 65.15 77.80 63.55 67.35 57.40
30 Industrial stocks. «3.13 03.17 66.70 93.47 73.87 79.13 60.30
50 Stocka . 87.00 8¡*66 65.88 87.00 69.30 73.38 61.01

BONDS
10 Railroad bond». 87.21 86.98 75.19 87.53 80.38 82.12 71.01
10 Industrial bonda . 92.48 92.46 81.86 92.48 86.56 87.68 80.45
5 Utility bonds . 86.85 86.68 74.06 87.03 80.65 81.C5 70.13

25 Bonds . 89.25 86.11 77.06 89.25 83.03 83.80 75.25

High. Low. niv. Net
1922. 1922. in $. Sale«. Open, flieh, Low. Clone, chge. Bid. A*V
397a 10 . Lake Erie A Went.. 3,pO- 32 32 31'/* 31'/*. % 30 32
35'/« 26% 2 Lee Rub A Tire. '100 28% 28% 28% 2834. % 20% 28%
67% 56% 3(4 Lehlgh Valley . 900 65% 66% 651/2 65% f % 65% 66
176% 153% 12 Lie & Myers Tob... 100 175 175 175 175 . 1% 175 179
117% 91 7 Lima Loco . 2000 109 110'/-*- 109 109 . % 108/-, 109

6I/4 3 7 do rights . 1900 6 6'/* 4% 5 . % 5 5%
18% 11 . Loew's, Inc . 2300 15'/a 16 15'/8 15%+ % 15% 15%
14'4 9 1 Loft Candy . 200 12% 12% 12'/8 12%. % 12 12'/*,

1G4-/8 H?'/* 12 LorllUrd, P. 4CO 164 164% 163% 164%+ %164 164'/z
136% 103 7 Louis & Nashville... 300 13434 134% 134% 134'/-,+ 4'/4 131'/4 133'/2
105 75 6 Mackay Co . 100 101% 101% 101% 104%. % 101% 102
36% 15'/a Mallison . 13000 35/4 36% 35'/« 36%. 1%
82 731/4 7 Manatí 9 pf. 100 81'/8 81'/8 81'/« 81'/a f
55% 35 7 Manhattan Elev .... 300 46% 46% 45'/* 45%-
69% 41 4 Manh Elec . 200 54 54 54 54
43% 32 2 Manhattan Shirt ... 200 36 36% 36
11 3 . Market Street Ry... 100 6% 6'/8 6%
46% 22% 4 Marland Oil . 2000 39'/8 39'/a 39
36% 20I/2 2 Mart Parry . 100 30 30 30
48 22 Math Alk W . 1100 47% 48
74% 46-4 . Maxwell Motor A... 2000 60% 61'/-
257-3 11 do B . 3400 22 22
60 25% Mack Truck . 800 53'/2 583/4
122% 101 8 May Dept Stores.... 1100 117 119 117 119 + 234 118% 119%
21% 13% 1 Mclnlyre . 1400 16'/2 17% 16'/2 17 + 1 16-*/* 16%204!>2 106% 12 Mex Petrol . 5800 170- 170% 166'/4 166%. 2'/2 166'/2 167
16 11% 1.20 Mid States OU . 4700 12% 13 123,4 13 + Va 123/4 12%
45'/2 27% Midvale 8teel . 6500 35'/2 36'/4 3434 35%+ Vb 35% 35%
-4% 5 . Minne A St Louis.. 3500 11% 12% 11% 12%+ 1 121/* 12%
341/2 20 6 Mex Seab Oil.22300 22'/2 22'/2 20% 21%. 1% 20% ?132',-8 16 6 do ctfa . 280O 19% 19% 19 19%
14 %. Mo. Kan & T. 100 12 12 12 12
141/3 1'/2 . do pf . 100 12/2 121/2 12/2 12/-
19'/2 7/2 . do new . 1000 18% 18% 18 18
4;;.,, 2"i/2 . do rf new. 16C0 40'/-. 41% 40'/2 41 + % 40% 41%
25% 16 . Mo Pacific . 1200 23% 23% 23 23 + '/8\23 23%
59% 43% do pf . 3100 56/2 57 56/2 56%- 56 56%
75 63 3 Montana Power _ 300 73/4 73% 73 73+1 72 73
24-14 12 . Montgomery Ward.. 31CO 22'% 22% 22'% 22%+ '% 22% 22%
34 17 _ Mullins Body. 100 24 24 24 24+1 24 27%
157 123% 7 National Biscuit.... 200 151 151% 151 151%+ % 151 152
4% 1 National Con A Cable 100 2% 2% 2'/* 2%- 2'% 2%
57% 30% . National Enam A Stp 5500 56% 57% 56% 57 + % 56% 57
103% 85 6 National Lead. 700 101% 101% 100% 101%- 100% 101'/.,
19% 13% . Nevada Con Copper. 300 16% 16% 163/* 1634+ % 163/4 16%
70 54% 6 New Or, Te.T A Mex. 100 68 68 68 68 - 68 69
82% 57 NY Air Brake. 200 80 80 80 80 - 75 80%
08% 7234 5 N Y Central. 5000 98 98% 98 98 + % 97% S3
82 51% 5 NY, Chic A St Loula 100 77 77 77 77 + 2% 76»/a 7734
35'% 12%. N Y Dock pf. 6400 3134 313/4 31'/4 313^- 31% 31%
30'/a 1934 2 NY, Ont A Western 1300 2634 27% 2634 27 + % 26% 27
114% 96/4 7 Norfolk A Western.. 27C0 112% 114% 112% 114%+ 2'/2 114 114%
78 72 4 do pf . 200 *78 78 77 77+3 76 78
71% 44% 5 North American.... 1200 70% 70% 703/g 70%+ % 70 70%
45 38 3 do pf . 200 44% 44% 44% 44%+ % 44'% 44%
82% 73% 5 Northern Pacific_ 5900 78% 79% 78% 78%+ % 7834 79

4% 2'%. Okla P AR. 800 2% 2% 2% 2%- 2% 2%
2ii/2 12%. Orphenm Circuit_ 1200 18% 19 18% 1834 + % 18% 18%143% 116 8 Otis Elevator. 100 134 134 134 134 +3 133 135
38% 24% 2 Owens Bot . 200 .35 35 3434 34%. % 35 33
14i/8 6 . Pac Dovel . 1700 6 0% 6 6%J- % 6% 6%
74 6234 D Pac G A E. 200 70% 70% 70% 70%+ % 70 71%69% 443^ 3 Pacific Oil . 9000 55 56% 543/4 55'%+ % 55% 55%86% 48% 6 Pan A Pet. 6500 74% 74% 73 73'%. % 73% 73%
82% 44 6 do B . 1000 6734 68% 67 67 . % 67 '67%12 5% . Panhandle . 100 7 7 7 7 - 7% 7%17 11 . Par A Elng. 1700 11'/2 11% 11

'

11%- 10% 12
47% 3314 2 Pennsylvania RR.... 7400 47'% 47% 47% 47%+ % 47% 47%
13% 6% Penn Se*i St. 3600 7'% 7% 7 73,4+ % 7% 73/8
88 59% 5 People's Gas A Coke 400 87% 87'% 87 87'%+ % 86% 87%
24% IO34. Peor & East. 400 23 23 23 23 - 22 23
34% 19 Pcre Marq . 3100 34% 34% 34% 34'/.»- 34% 34'/2
71 50% 5 do pf. 20O 683/4 68% 68% 68%+ % 68 69
85 66% 5 Postum Cereal. 6C0 78 78 7734 77%+ 3/4 77% 7734
40% 31% 3 Philadelphia Co. 900 38% 38% 38'% 38%+ % 383/4 39
59'% 28% 2 Phillips Pet . 57C0 44% 45% 44 44%- 44 44%24% 8 . Pierce Arrow ...... 3400 10 10 9 S34. % 9% 9%
49 18%. do pf . 2400 22 22 20% 20%. 1% 20% 21%12 7 . Pierce Oil . 2100 734 8 7% 734- 7% 8
49% 39% Piggly Wlggly Stores 300 42 42% 42 42%+ % 41% 42%68 55% 5 Pittsburgh Coal. 400 65 65 65 65 - 64 65
08 9C% 6 do pf . 700 96 96 96 96 . 34 96 96%41% 23 Pitts A West Va_ 1700 40% 40% 40% 40%- 40'% 40%90% 76 6 do pf . 300 90 90 90 90 + % 82 95
2434 14'% 1% Pond Creek Coal_ 4C0 21% 21% 21 21 . % 21 21%100% 91 7 Pressed Steel Car_ 100 100 100 100 100+1 100 101
50 24% . Produce A Refining. 2200 38 38% 37% 3734. % 38 38%91% 66 6 Pub Scrv Co of N J. 24O0 90 91% 90 91%+ 1% 00% 91
129% 1C5'/2 8 Pullman Co . 3000*120 121 119% 120%. % 121 123
63% 3034 Punta Alegre Sugar. 500 51 51 51 51 + % 50% 51
38% 26% 2 Pure 0» . 3800 30 30% 29'/2 29%+ % 29% 29%112% 94 8 do pf. 100 96 96 96 96 + 3-4 95% 97
109% 94 8 Ry Steel Spring. 300 109 109% 109 109%+ % 1C9 109'/229% 19% 3.41 Rand Mines . 300 29% 29% 29 29 . % £8% 29%19 13% . Ray Con C. 600 16% I63/4 16% 1634+ % 16% 16%82% 71% 4 Reading . 5300 75% 76% 7534 76 + '% 7534 7657 43 2 do 1st pf. 200 52% 52% 52% 52%+ % 52% 52%42 24 Remington Typewrit. 200 36 36 36 36 + 1 35 36%48% 43 3 Reynolds Tobacco B. 900 46% 46'/2 46% 46/4. % 46/8 46%51 29 . Reynolds Spring- 200 31% 31% 29% 29%. 3% 28% 3o'41 ?5% . Replorle Steel . 1200 33% 34% 33 33 - 33 33/,78% 46%. Rep Iron A Steel... 1100 74 74% 73% 73'%. 34 73% 74"953/4 74 . do pf . 200 92% 92% 92% 92%. '% 92% 93%1**i^2 4% . Republic Truck - 200 9% 934 9% 934. \/a 91/, 10'67 4714 3.88 Royal Dutch . 3400 5334 53% 53% 53/a. % 53% 55
15% 12% 1 Si: Jo Lead . 100 15 15 15 15 - 15 15%

u 8*t Lon.*-, S Fran... 2300 30% 30'4 30 30 . % 29% 3062 36 . do pf . 300 51% 52 51% 52 + % 51% 62%-'3 'i '- Si l.ouu A Swn. 900 30'/ ~~"'

50 323/8 . do pf . 700 48% 4S-JÍ 48-
5% i%. Saxon Motor . 6100 3% 4% 3
10 2% . Seaboard Air Line. 1200 7%

^^^^^^^^^^^^^^^14% 3% . do pf. 600 12% 1234 12% 12%+ % 12% 12%81% 59%. Sears-Roebuck . 1800 80% 81 80 80 - 80 80%24% 10% . Seneca Copper - 100 12 12 12 12 + % 12 12%12 7% . Shattuck. 100 9% 9% 9% 9%. % 9% 10
48% 35% .83% 8hells Tr A T...... 400 37% 37% 37% 37%. % 37 38i/z3334 1834 2 Sinclair Con. 7900 31% 31% 31% 31%. % 31% 31%10 9% . Skelly Oil . 1700 9% 9*4 9% 9%- 9% 9%24 17 . Spicer Mfg . 800 18% 18% 18 18 - 1734 18"
93% 78% 6 Southern Pacific ... 4300 92 92% 91% 92 + % 91% 92
26 17% . ¡-Southern Railroad 10200 25% 26 25% 25%- 25% 25%59% 45% . do pf . 2400 58% 58% 58% 58%+ % 53% 58%139 113 8 Standard Milling ... 100 117 117 117 117 + 34 116 118121 9134 4 Standard Oil of Cal. 7700 105% 107% 10474 108 + % 105% 106%193% 169 5 Standard Oil N J... 400 182 182 181% 181%+ 1% 181% 182%1171411334 7 do pf . 300 117 117% 117 117%+ %117 117%45% 24% 3 Stewart Warner. 100 44% 44% 44% 44%+ % 44 44%59% 35%. Stromberg Carb. 1C0 42% 42% 42% 42%. % 43 44139% 79% 10 Studebaker .75500 131% 134% 131 132%+ 2% 132 132%8% 334 . Submarine Boat. 900 6% 7% 6% 7 + % 6% 7%10% 434 . Superior Oil . 100 6 6 6 6 .. 6 6%39% 26 . Superior Steel. 200 31% 32 31% 32 - 30 32%5 2% . Sweets Co . 100 3 3 3 3 . % 3 3%1234 934. Tenn C AC. ' 400 10% 10% 10% 10%- 10% 10%60% 42 3 Texas Company. 4000 46% 46% 46% 46%. % 46% 463;36 24 . Texas A Pacific. 1100 30% 31 30% 30%+ % 3C% 30%32% 23 1 Tex Pac Coal A Oil. 12QQ 25% 25% 25% 25%- 25% 25%25% 14 . Third Avenue . 50O 23% 23% 22% 2234. % 21% 22%137'4 10934 8 Tidewater Oil . 36Q 125 125 125 125 - 126 129"57% 54% . Tobacco Products ctfs 4400 55% 55% 54 54.1 53% 531 -,81% 78% 6 do A . 4900 79 79% 77% 77'/-. % 77 7824 22/4 . do rights. 10O0 24 24 2334 2334. % 23 24109% 88 . do pf . 100 106% 106% 106% 106%- 103 10620% 7% . Transcontinental OH. 2300 14% 1434 14% 14%- 14% 14%45% 32% 2 Trans Williams Steel 10O 39 39 39 39 + 1% 38% 3956% 32% 2 Twin Cities Rap Tran 100 52% 52% 52% 62%. % 52% 5371% 55 6 Union Bag A Paper. 100 59% 59% 59% 5934. % 591% 6025 17%. Union Oil . 900 20% 20% 20% 20%- 20% 20%14434 125 10 Union Pacific . 1300 143% 143% 143% 143%- 143 1431/í76% 71% 4 do pf . 300 75% 76 75% 76 + % 75 7ft£103 96 7 Union Tank . 100 100 1C0 100 100-. 4- 1 99% 100'',?? 60%. United Drug . 1200 7934 80% 793/4 80%+ 1% 80% 81148 11934 8 United Fruit. 1900 146 147% 146 147%+ 3% 147 147119% 7% . United Ry Inv. 800 13 13 13 13 - 13% mf71/4 43%. United Retail Stores. 7600 623/4 63% 61 61 .1% 60% 614% % United Retail rights. 9200 3% 3% 2% 3 . % 2% 33834 16%. USCIPipeAF.. 900 35% 35% 35 35%+ % 35% 35%73 50 5 do pf . 100 73 73 72% 72%+ % 72% 7316% 2% . US Food Prod. 800 73/4 8 734 8 4- % 7% g65% 37 . U S Ind Alcohol... 2100 83% 643/4 63% 64 + % 63% 6472% 5534. U S Rub A Im. 300 71% 72 71% 72 + % */2 7367% 51%. U S Rubber. 3700 59% 59% 58% 58%. % 68% 5834107 99 8 do 1st nf . 200 106% 106% 106% 106%+ % 106 106%45% 3234. U S -Smelt A Ref. . 100 40% 40% 40% 40%+ % 39 40%303% 82 5 U S Steel. 18£O0 101% 102% 101% 101%+ % 101% 101%122 114% 7 do pf . 100*119% 120 H934 120 + % 119% 12169% 60% 2 Utah Copper . 800 65% 66 65% . 66 + % 64% 66%19% 9% Utah 8ec Cor. 300 173/4 17% 17% 17%+ 34 17% 17%53 30%. Vanadian Corp . 10700 49 51% 49 49%+ % 49% 493^36% 27% ~ Vo-Car Chem . 600 27 27% 27 27%+ % 27% 27%E2 58 . do pf ..100 60% 6134 60% 6I34+ 1% 61 6214 6% . Vivaudou . 200 11 11 11 11 - 10% 1114% 6 . Wabash . 1200 13% 13% 13% 13%+ % 13 13%24% 19%. do pf A. 3600 32% 33% 32% 32%. % 32% 3324 12%. do pf B. 100 2234 22% 22% 22%+ % 22% 23
17 10% 1 Wcb-Heilbr . 100 12% 12% 12% 12%+ % 12% 12%85 66% 5 Wclls-F Ex ....._ 1903 77 79 77 77 - 77 78
13% 8% . W Maryland. 1200 12 12 113/4 11%.- % 11% 12
24 13 . do 2d pf. 10O 20% 20% 20%. 20%. % 20 20%24% 13%. West Pac .,. 200 19% 19% 19% 19%+ % 18*% 19
64% 51% 6 do pf . 1000 59% 59% 59 59%+ % 57% 59
105% 89 7 Weat Un Tel. 100 105% 105% 105% 105%+ % 105% I06
64 49% 4 W..l Mfg . 11500 62% 63% 62 62%+ % 62% 62%16% 6 . Wh A L E. 500 14 14% 14 14-14 14%11% 7% . White Oil . 100 8 8 8 8 + % 8 8%21% 13 . Wick Sp Stl.... 1100 16% 16% 16% 16%+ % W/e, 16%

(Continuad os sext »age)

In Wall Street
Studcbaker Performs Again.

Tho opening price on Studcbaker
yesterday was the lowest price of the
day, and with good reason. Every one
in the Street had been convinced for a

week or more that the directors had
something: up their sleeves and would
have an interesting announcement to
make after their dividend meeting.Before the market opened this morn-
ing there were forecasts of the- action
which was officially announced later
in the morning. The declaration of an
extra dividend of î% per cent, and the
graduation of the common stock into
the 10 per cent regular dividend classmade a deeper impression than even
a 5 per cen' extra dividend would have jmade, for the Street in privileged to
anticipate further smrril extra divi¬
dends from time to time. Studcbaker
opened at 131, and before the end of
the third hour had touched 134'-*.'
Profit taking in the last hour broughtthe stock down to 132% at. the cloae.
When President Erskine came into ac-
t.ive management of the Studebaker
Corporation in 1917 the stock was sell-
infr around 3.1, a little rg>+:t than 10O
points less than the -¿Jg**; y .ice of to-

¡ i'ii, disregarding a 43 <.;- per cent
[ #i,**ck dividend.

Allied Chemie«? Active.
The Street would have been able to

find an easy explanation for the rise in
Allied Chemical and Dye common stock
to a new high level yesterday but for
the fact that tarifF legislation is still
pending. Every time some bullishlyinclined trader spoke of the prospect of
the stock being placed on a $6 basis
some skeptic pointed out that such
action would not fit in well with the
campaign for a stiff protective tariff
on chemicals and dyes. It was recalled
that in the fall of 1920 the consolida-
tion committee, in announcing the
basis on which the stocks of the five
consolidating companies would bp ex-,
changed for stock of the new company,1
stated that the common stock would be
placed on a $0 annual basis if busines-r
continued at the rate prevailing at that
time. A few months later the en-
larged company found business poorand the stockholders seemed satisfied
with the 54 rate established on May 2,
1P21. More recently there has bren n

big increase in business, but in the
absence of any official statement no
one knows whether earnings are as
large as in the fall of 1920, when the
consolidation committee made a prom-
ise with a string attached to it. Allied
Chemical is one of the "strong treas-
ury" companies that traders have been
searching for ever since a noted opera¬
tor expressed the belief that stocks of
this class of companies would lead the
next forward movement. At the end
of 1921 this company had more than
$20.000,000 in cash and marketable se-
curities.

Legislating Against Strikes
Railroad circles yesterday received

with satisfaction the report that Chair¬
man B. W. Hooper' of the Railway La-
bor Board had, at his conference with
President Harding, discussed the de-
sirability of amending the transporta¬
tion act to the end that such strikes
as the current difficulty with the shop-
men might be averted. Officials of the
carriers generally are in favor of some
such action, the suggestion being ad-
vanced that it might best be accom-
pushed through limiting the authorityof the board to regulatson of differ-
enees between the corporations and
the brotherhoods and permitting strict¬
ly individual adjustments between the
roads and other labor.

Argentina Rejects Loan Bids
Cable advices received from Buenos

Ayres by bankers yesterday reportedthe rejection of all bids on the $200,-
000,000 Argentine government loan, for
which tenders were onened on Satin-
day, but beyond this fact there was a
singular lack of detailed information,
The four bidders included tho National
City Company, Blair & Co., Inc., the
Guaranty Company (through an Argen¬tine banker), and the representative
presumably of a British group. None
of the bids was for more than a por¬tion of the total offered.

Mark Lower, Then Recovers
The tenor of the usual weekly dis-

patches from Berlin was sufficiently
discouraging as to Germany's financial
and economic outlook to establish the jbasis for a further decline in the mark
at the opening yesterday to 14% hun-
dredths of a con1:, a new low record,
Technical conditions of the market
were not such, however, as to favor I
a sentimental fall in values and from
this point a rally, that extended to
other Euroneati currencies, set in, car- I
rying marks up to 16 hundredths of a
cent. |

July in the Call Money Market
Closing yesterday with a spurt to 5

per cent, the call money rate in its
movement during July registered little
reflection of credit, and money ease-
ment, except in so far as the peak at
5 per cent compared with a high dur¿ing June of 5*>*2 per cent, achieved on
three days of that month. Whereas
in June the rate on five occasions
worked as low as 2% per cent on the
Stock Exchange, this minimum was
touched only once in July. The record
further reveals that on nine dayslast month the minimum charge for
such accommodations was 4 per cent
or higher, against only seven days inthe preceding month when the situa¬tion was so tight.
,-1

What's Behind
Active Stocks?

5 9.Virginia-Carolina
Chemical

There is a wide discrepancy be¬
tween the market value of Virginia-
Carolina Chemical Company com¬
mon stock ancl its value as figured
from assets shown in the latest
balance sheet. Included among the
assets is an item of $29.656,000 bills
atid accounts receivable, represent¬
ing the company's claims against
customers. A virtual moratorium
on these debts has existed for many
months. These debts cannot be
cleared up until the farmer custom¬
ers realize u more substantial mar¬
gin of profit for themselves. Against
this volume of bills and accounts
receivable are payables amounting
to $24,663,000, representing more or
less pressing claims of the com¬
pany's creditors. The common stock
is selling around 27 and the net
assets applicable to this stock as of
May 31, 1S22, were figured out at
$122.49 a share. These assets in¬
clude the "good will" item. Accord¬
ing to the latest balance sheet the
$27,984,400 common stock is pre¬
ceded by $21,568.500 of 8 per cent
cumulative preferred stock and a
funded debt of $25,401,000. under a

recapitalization plan not yet com¬
pleted $22,500,000 of new bonds were
sold to a syndicate and $12,500,000
addition were offered to stockhold¬
ers, the proceeds to retire the old
funded debt and furnish working
capital. Net earnings for the ten
years ended May 31, 1922, averaged
2.01 per cent a year on the common
stock. Dividends on the preferred
were paid from 1896 to April, 1921,
at the rate of 8 per cent annually.
In that same period dividends were
paid on the common in every year
except from 1904 to 1908 and from
1914 to 1916. Range of common
stocks High, 92% in 1919; low, 15
in 1915; yesterday's clase, 87%.i-;-,--j

Our Weekly
Suggestions

af**-»--*****,.
Prie« Yield

Pacific
Tel. & Tel.
5s, 1952.... 92% 5.50%
Nor. Pac.
Ref. & Imp.
6*, 2047 103-4 5.55%
So. Colorado
Power Co.
1st 6s, 1947 94 6.50%
St. Louia
San Francisco
Adj. 6s, 1955 81 ¦/< 7.40%
On requett we «hail be
glad to mail, regularly,
our investment pamphlet
. "Weekly Suggettiom.".

Hitt, Farweli& Park
160 Broadway
Tel. Cortland 8950

Safer Than
Currency

Ex perlene».! traveler» -sverjr-....here use

K. N. & K.
TRAVEL CHECKS

b«"*-!U<i-* they assure «safety airlavailability for their travelingfunda and are »».lf-ldentifylng.
Checks not countersigned maybe replaced If lost.
)btatnable from bank« throutrh-
:>ut th<- United State« or fromthe underai£*ned.

irrite for booklet

KnauthNachod &Kuhne
Equitable Building

New York

Our

UNLISTED
Bond & Stock
DEPARTMENT

is composed of six -divisions, each
being in charge of a recognized
expert an authority in his par¬ticular field.

RaUroac! Bernds
Public Utility Bonds

Public Utrllit? Stocks
Canadian Municipal Bonds

Foreign Government PorvJj
industrial Stocks and Bo ads

CHrrr ej-leiieiye privare wir*? s*jsten*. con¬
nects our o&ce with the principal mar¬
kets of the United States and Canada.
The racilra-ri of our Europe*n o.+.-cs
enable tu to render an cffir.rr*** cable
service.

Inquiries imrizd from Banks and "Dra'.rrs

PYNCHON & CO.
Members N'e-o York Stock Exchange

Ill Broadway New York
Telephons Rector 970

CHICAGO U1LWAUKSB
LONDON LTVF3RPOOL PARIS

Up-Town Office
Grand Central

Zone
We maintain a fully-
equipped office in the
Canadian Pacific
Building, entrance at
11 East 43rd Street
near Madison Avenue,
which investors will
find convenient tovis>*
when requiring infor¬
mation, advice or
quotations regarding
stocks and bonds.

Merrill, Lynch & Co.
Investment Securities

Members Neiv York Sloclr Exchang*
120 Broadway New York
Chicago Detroit Milwaufct«*

L>env«r t-o» Ar.ge3»*

Gulf Oil
Singer Manufacturing
Hackensack Water

FREDERIC H.KATCHfi CO.
74 B-wy* W-îg'-gg.» BíOrfl*
*OST0N-CMICA60-PK:LA-HO»«T!ie*i.-P!rr5BURCll»

STANDARD OIL
STOCKS

Fought, Hold and Quoted

C. C. KERR & CO.
y 2 Rector St, N. Y. Pkone6.'<M)R-^t-"

MESSRS. PATTERSON,TEELE
& DENNIS announce the admit»«»
of
MR.HAROLD BURTON HART.C.PA.
to partnership in their firm .* °»

July the 18th. 1922.


